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Reporta of heavy sales ‘of er for |
poth home and foreign consumption and |

for both immediate and future delivery
<nimulated the market ym“
tracis for 50,000,000 pounds, according to
one report, have been closed in t-e past
jew dave. Another put the amount at
0,000,000 pounds, and though in some quar-
(ers it was thought that each estimate might
e an exaggeration and.though it waa real-
jzed that the sales were at a low price, the
mere fact that substantial sales had been
made was considerad encouraging. The

iransactions might mark the turning point !
in the long reaction in the coppep trade,
it was thought, and thus ha e an impor-
\anc» above and apart'from any question
of immiediate profit to the selling companies.

In the period of proaperity culminating
in the boom vear of 1906 the activity of the
copper trade wasone of themast noteworthy
reatures New and broader uses for copper |
were (onstantly found, production was ex-
traordinary - vet with a demand constantly
exceeding the supply-and so important
a part did the mefal play in the general
prosperiiy thal many commentators char-
acterize the period as the copper age. The
poom, they say, was the greatest in copper,
and it was perhaps natural that the reac-
tion should come first and continue longest
in that branch of trade in which inflation
was the greatest. At any rate the first
important liquidation ‘was in the copper
metal markets, the demand falling off and
prices breaking sharply, while otherwise
puginess remained active, with prices of
the ather metals holding up, commodities
at high price and demand active, the iron
apd steel business at its greatest volume
and railroad -umnn ndv.neln(

The reaction in the copper trade is of
more than two vears duration, and yes-
terdayv's sales were made at or close to the
lowx prices of this por(o,. But substantial
as vesterday's purchases were, there was
a diference of opinion as to whether or not
the activity was likely to continue. Much
of the buyving for foreign account yester-
day, according to some reports, was purely
speculative under the inducement of very
Jlow prices, and much of it was considered
as a hedge on the part of speculators who
have sold short latterly in the future market
in London. On the cessation of such specu-
Jative buying, the bears said, the trade was
likely to drop back into dujness, but they
were obliged to admit the contention that
theday's business, if it showed nothing else,
displaved more indications of a turning |
point in the trade than has any previous
Jay for several \\'eeks

The brokers who wlll not be happy unless
there is a market demonstration on the
inauguration of the new Administration
attrihuted part of the activity and strength
approaching end of the
present régime. Stocks were going up,
they said, because there are only two full
business days left of the Administration
of tumult and trouble. Others of less buoy-
ant spirita held that an upward movement
based on a change in administration alone
would be of no great substance and com-
parable to the boom after election, a boom
that lost all its life as soon as the foam. was
blown away.

The decision of the New Jersey Court of
Frrors in the litigation affecting the Central
Jeather Company and the United States
Leather Company was followed by sales of
United States Leather preferred at prices
advancing to 128, a gain of 3 points on the
day. Prior to Saturday there had not heen
a transaction in the stocks for mogiths, but
sales were made on Saturday at an advance
of 10 points. The text of the decision had
not been givem out up to theclose of business;
but despatches declared it to be favorable
to those praferred stockholders of United
States Leather who refused to surrender
their shares under the plan formulated on
the organization of the Central Leather
Company. The stock is 8 per cent. cumu-
lative and when consents of the great ma-
jority of ‘hoilders were obtained to the plan
of the Central Leather people there was due
on it 41!; per cent. In blck dividends.

Discyssion of thocommodltios clause case,
which may be expected as regularly as Mon-
day comes around, preceded the announce-
ment in the noon hour that the decision was
not contained in the batch handed down
by the Supreme Court. Reading, which
had advanced from 1215 to 126, sold off a
coupleof points. but closed the session with
asybstantial net gain. At the high point
of the day the stock had regained all but a
little more than 2 points of the loss sus-
fained since the break began on the opening
market day of last week. Trading in it
was much more active than any other and
asis the case with any number of the sharp
movements in the stock may have been
based on no other theory than the old one
that it is a speculative favorite because it
gives quick and dodded actjon,

Erie'= application for a modification of
thestringent terms imposed by the up-State
Public Service Commission in granting the
application for the $30,000,000 bond issue
had been expected and incited little specula-
tion in the Erie shares. All bankers saw
whon the restrictions were published that
th+ task of securing the consent of 80 per
cent. of the holders of outstanding bonds
te any financia! plan whatever involved an
amount of clerical work very difficult of
performance, to sav nothing of the other
difculties arising in explanation of any
complicated pieceof financing. 1in the case
of the Erie the bonds are widely distributed
hers and abroad,. and on that account the
provision seemed all the more unreason-
akle. In the operation of previpus plans
for purchasing or funding the coupons, it
wassaid, more than 80 per cent. of the bond-
holders have presented their coupons under
the plans, and with a change in the required
nimber of consents from 90.per cent. to
% it was considerad certain that the plan
would be adopted by the railroad company
and be successfully executed.

The final payvment was made on the new
148,000,000 preferred and $33,000,000 common
of tha 8t. Paul and the additional stock will
be issued in exchange for the subscription

réceipts as soon as the clerical work can be | ch,

dene.  Henceforth the new stook will be
*ntitled to dividends, but the final p.vment
vas accompanied by no revival of the dis-
-"mmn as to the company’s ability to main-
ain dividends in the {ncreased capitaliza-
tion at the present rate.

MONEY |.vn EXCHANGE. !

‘all funds on the fAloor of the Biock Ex-
change 1 o- dav loaned at 2 and 274 ver f'ﬂ‘:
and closed a1 2 per cent, The bulk of t
husiness was transacted at 2 per cent.
qume monev was quiet and sasy, with the

emand continuine very light. Rates were
nchanced at 21,0729, ‘per cent. for sixtv
dava, 2704 per cent. for ninety davs and
faur ‘months, and b 0k LY
And «ix months. Commercial paper was
fhoted a1 21,4 4 per cent, for prime single
nanies and indorsed bills receivable; other
Names 4 275 per cent,
Lorerling exchange was ateady to-day with
a? () ’J' points higher.. The market closed

$ 50200 4 4570 for sixty davs, 4.875061.4.8755
for 'lmnunn hills and 4.8785¢ 4.8793 for cables,
TANGS wers guoted at 5.187% lesw 8327
1"“‘ + 8% .18 and 5.18%, lean 1-640/5.18%
= 18 reichamarks, 95 1-16 plus 1-64605'5
and 040, Joss 1-3201.941, .
nl“"l'm'” ,-uh.n.n on New York: Bos-
anoPar o Chicago—20¢. preminm. Charles.
“"' HWivine, par: selling, 1-10c, premium.
'r” o e discount., New Orleans--
m"”v” ereval, Uhe. discount: banks, 81 pre-
IW; St Panl -s0c. premium.  Minne-
Patiies foc - premimn to par. Cincinnati

\ StoLonis - 45e. preminm. San Fran-

per cent. for five

YIS 81 preminm,
o “" v in Loendon, per cent. Rate |
Phren 20t in the open 'market for short Illd [
ot monthe bills, 2 3-100 2 6-16 per cent,
T cre qiioled ot 4415 for money and
foraceonnt ax interest, Paris cables
Lol price of 3 per cont. ventes at 98 |
oesntimes, Private rate of dis-
, 16 per cent,  Kxchanes on lon-
Fanes 1 eontimes,  Berlin quoted
London at 20 marks 51 pfws,
v oof disconnt, 2'4 per fent, The
satement of the Imperial Bank of
hinwa a decrease of 76,007,000
ash on hand, and an increase in |
fine r--m'lor:h ,800,000 and 54,254,000 |
celively
' Clearing House »t ,u-n'-n'
PURes S100,044. 758 halances, 312,21
! rasury debit balances, 81,015, IM
X ol price of bhar silver in Vow
Silver in  London, 2a%
ver dollars were gquoted at «c.

2150 2%

'y

]
|
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. Legal Investment for New York
and Massachusetts Savings Banks

Illinois Central Railroad Co.

Refunding Mortgage Gold 4s, Due 1955

Information on Request.

‘Meffat & White

* 5 Nassau St. BANKERS. New Yol'lt~ City..

CHARTERED 18686

Brooklyn Trust Company

MlII Olfice: 177-179 Montague St.
Brauch: Bedford Ave. and Fulton St. -
Maahattan omco: 90 Broadway (2 Wall St.)

Capital 81,000,000 Undivided Profits 82,177,900

| rmsow

TRUSTEES
Thomas T. Barr Witllam A. Jamison George G. R ds
!-mne 1 W. Boocock Frank Lyman Charles A. Schieren
George W. Chauncey Wikils L. Ogden Fdward pard
Wllllnn N.Dykman Joseph E. ens J. H. Wa rld
William Hester Johun J. Plerrepont Alexander M. “ue

Fraucis L. Hine Charles M. Pratt Willis D. Wood
Theodore F. Miller, President. David H. Lanman, Treasurer.

Live Stoek Market.

MONDAY, Mareh 1.
ipts of beeves for two days were 4,960
inciuding 244 cars for slaughterers ant

MISCELLANEOUS MARKETS.

Coffee Easier Here and in Eurepé—Pre-
visiens Lewer—Big Receipts of Hogs.

Under “long” liquidation coffee nx
way slightly. European markets we

Rece
head,
25 for the market. Steers fat cows ruled
firm: bulls and medium cows strong to 10@13c.
higher: thin cows were steady, and the )'nd-
were cleared. Fair to prime steers soid at $5.80

also lower. So was Santos, though Rio $ 50@85.
was firm. It is a -narrow mark : here. .1:?,,‘2 «{ g',?,‘}l.'.b:{ a" : '0:,2’ at w%‘;‘h&lﬁe
ressed

ends at $2.15. D f was In fair d ml
nd firm at 8@10c. per 1b.; general sales a
Liverpool an cables quolod
ltlo firm at ISH.lw per ib., dressed welgh t
Mﬂgonwr bee! weak at 97 ‘. oue ur 1b
Exporta to-day none, and none to-mo
ecalpu of calves were z.ma head, Ilclndiu
778 for siaughterers and 1,589 for the market.
Trade was active and p rm for all sorts

\;body pretends that it is an interesting

Coffee on_ the spot was firm and un-
nhnnlod lsu.? .o‘ ., 8'%c. Havre un-

1,000 s. Hamburg
unch ed. Sa‘u 38,000 bags. Rio un-
ch -nus oxohln unohlncod receipts,
8,000, Smto- unc to 100 reis Iowor.

receipts, 26,000, Sdu ulo rooelpu 23,000; | o rad 7 live caly nd the pens were
Jundiahy receipts, 12,800 bags. Futures pnr:mfm'y “elglrod Comoli.nl. 1o - ouo“\:e‘ veals
closed stsady and unonlly 8 points lower. at per 100 1bs.: culls at $1@86;
Sales, 33,300 bags. Prices were as follows: | barn yard cnlves at $3@$5. City dressed veals

H?Mu Lowest., (‘Yo.mw Pm clur [wore steady at 10@18'4¢C. pcrlb country d

A 6.95 8.95@7.00 selling at O‘l«‘ eholco selecte at 15¢.

690 6.90898.95 o oos 00~ Receipts of she nd lambs for two days were
e o.wa.u 6.56@0.85 | 13,000 hud Inc gl r- for slaughterers
.45  0.45 ‘Ig 6.50€26.85 | and 10 for ‘the ma et, making with the stale
4.00 l-“ﬂ::. 0.05@6.10 | stock 12'4 cars on sale. *lhow were In lmited
5.%0 8. .80 5.80@®5.85 | supply and firm; good nn.dprlme handy lamb
.5.80 580 5.75@5.80  5.50@3.85 | steady with a u others slow: the
PROVISIONS, — Lard - me Western, | pens were cleared u}mm. sheep
$10.10; refined Continent, $10.05. Pork— | (ewes) sold at nm ibs.; pime
Mess, $17.50@818. Tallow—City, éc. But- | Ohlo wethers at 36.25: common 10 choice ‘lambs
B Iy R, c"“"is“" Sleady etT@10c. ot 1b, dressed Iambe at 1119 4e
£ ta. “'"‘" amall, tsc. Egge “"" country dressed houtiiose lambe slow at 7@ 0

owbo -v'ngll deelln7 and_there was nn':l c.,,.,,'“",':,','.,,;}{,,"%.‘,,.{"&."' g o e,
absence of heavy ng pressure, notwith- | prices . 83@9% ? 7
standing the news was rish, Western ‘ try d i) "n?:' fo Er. B T A, CowN

hog receipts, 15,000 larger than p vear ago. | =

Prices were as follows:
Open

l“i

F - e Loy o v .Atlanta-Birmingham First
JP"...:. ...m-§ 10 905 910 9.10 "w". Four '“ c'nt.

May... . 1103 17.07) 1.%:. 1; 1; }g‘
i ORRE SRR R .“c.'...,.m...'., Thirty Year Gold Bonds
90 test, 3.74cC. Muncovndo‘ test, 3.24c. |

Refined continued in good dom.nd and was | To the Holders of Certificates of Deposit for above

firm. Granulated, 4.50@ Bonds under the Deposit Agreement with the

NAVAL STORES.— undersigned Committee, bearing date Septem-
43¢. Strained rosin, ber 2, 1908:

The amount of the March 1, 1909, coupon on

The Metal Market.\ the bonds represented by the above mensioned

m’:&‘; m‘:r&et I‘taor-e wp%e:oa:g;'dgz:b&o: a de- | Certificates of Deposit, issued by The Stam-

© y better cCoOm- | gard Trust Company of New Yerk. Deposi-

'\“:;’:‘{,:::: :':r':?r both kere and abroad  New | . or (1q Agent, the Bank of Scotiand. will

4.5650.
alriu of turpentine,

e tak u";lm"l:véo i lt"ii.l'l' e be uldson or "nwr March 2, I”.'n; lle'om:e
pper, lake.... 2.a! 8714 | of TheStandard Trust Company of New York,
8235'..': ;'::t“'.'; 3:- 4 }’{Emg:l‘ No. 25 Broad Streel, New York City, or of the
-t g gl 2 Sk B er o Bank of Scetland. at its office, London, E. C..
Spelter. .. .. ..... 4.78 4.70 4.7% | to the holders of such Certificates on presentation
Lead. .2'5 3.97% ° '3.02)4W 3.97!4 | of their respective Certificates of Deposit for en-
l.ondon ’"“‘ were: - dorsement of such payment thereon.
¥ "'""“'"‘ "‘.".“:"' New York, March 1, 1908.
Copper. spot. . mr u 78 S7T18 8 WILLIAM SALOMON. Chalrman:
Copper, mmru 28 5126 PAUL MORTON. :
Tin, spot. : l;o 00 12017 8 B JAIII!Q S. GUINNESS,
i Tin. !u!ures ......... 181 10 0 131 76 !'l!lllilﬂc J. LISMAN,
| Lead.. L1311 8 13118 Committee.
Spelter.. . ... ...l 2178 211168 | FREDERICK B. VAN \"ORST, (‘ounﬂ
Iron 470 4810's M. \ R. WEYANT, Secreta

25 Broad Streﬂ. Nav \'ork City.

I’IGI\’IA CAIOI.I\A (‘BIIICAL CO.
‘hO’l‘lCB OF REDEMPTIO m(g COLLATERAL

| TRUST
| Te llo lol‘cn of the

MARINE INTELLIGENCE. e

L, MINTATURK ALMANAC THIS DAY,
Sun rises..... 7:02,Sun sets. . ..5:18| Moon sets, . 3:17

AIGH WATER THIS DAY, ° .‘ .-u.. l i l!u '.':‘:i
Sandy Hook..4:20 Gov . I-llnd 4:52|Hell Gate...8:45 161 ? 88-

\'m NIA CAROLU\% cuzln M\r |
rﬂvu~\lox:ur March 1. ereby gives no»l puuuul 0 |

| 08 S. natticsalp Lussourl  Newport News, |ll°ll| of l Alreelnont. dated '
h 1902, nulo betweca m Virginia Caro- |
s ‘battieship Ohla, Newport New's. Feb. 28, h. C mlw Comrl. and the "Central Trust !
ds Npordham Yolterdam, Feb. 20. y of New Y. Trustee,; securing said ;

Ss Minnehaha, l.nndon. I-eb 18.
Ss Estonla, Libau, I'e ;
| sinking fuad

Ss ﬂnowdonltn. anﬂen .un 28. old bondl now ouuundln on lhl
Ss Star of Sceiand, Rlvry. Feb. 1. mext interest day, towis, rﬂll 1909, nw 'uh: |
Sg Sazoline, -'h|eld‘. Feb. 12, | premium of five per cent. inter-

Ss Chemnitz, Bremen, Feb 16, est Lo sald day, and that Inurnt on the n‘ld col-

Ss («eorge Fleming. 8. Lucia, Febh, .D unnl trust bonds shall cease day, and
Ss Prince Geo 'we, rmud. Feb. 7. t It hereby requires that l“ d collateral ;
Ss Marowyne, B Feb. 22. . t bonds outstanding be THIEN presented for !
Ns Maraval, Trinidad, l-eb 2" \ i payment and redemption accordingly, at the ofMce |
Ss Coamo, Sai) Juan, Feb. | of Ibo Central 'rmn(.ommy ot New 'York, No. 3¢ |
Ss Joseph J. (;unen, Port .\nwmo Febh, 20, W l'ltrnt in the Borough of hnlm New |
£s Bella, Port Antonlo, Feb, | York, N. Y.. at which time and place the bonds |
Ss Antllles, Mew Orleans, !-‘eh u | presented will be d at ur. wi u!d premium
s«nuru-ndcr Baltimore, Feb. '@ nve T cent, rest,
Ss Manna !.ata, Blnlrvorc. l-‘eb 1 ] RG1 "HA LINA CHF lCALCO
RS, Treasurer.
ulllvuo orT. Jersoy Olty. N J Jnnary lD. 1909.
Ss Hellig Olav, at Christiansand from New
Y 45 Brﬂd'

ork, .~
Ss Cedric, at Madeira from New York.
Ss Bermudian, at Bermuda from New York. |
Ns Texas, st Favre from New Yorl. i

New \'ork. March 1st, 1900,
We beg to announce that the firm of Vaughan
Huist was dissolved by mutual consent on

Ns Ceronia at %ibraltar from New Yorl. February 28th, 190w. Fither partner o sign In |
SAILED PROM POREION PORTS. jdlauidation. w. w. VAUGHAN.
Sa Seckar, fron Gibraltar for New York. K, C. HULST.

Ss Coppename, from Trlnldnd for New York.
OUTGOING STEAMSKIPS,
~Noid Te

The hn-.meu will be continued by the under
digned at the same address umlot the name of

-day. \:-ughan & Co.

Mot Vesauis | | B W VALGEAY.
e S 4 v
* The address of . C. Huist will be Care of
! Wilhelm 11, Rremen 830 A M 1000 A M|,
5:13'!;'”»«-. rg’omnmbuco 1200 300 p u | Vaushan & Co
b 15 Broad Sireet.
i teP N New York, March 1st. 1909.
4 The undersigned have shis day formed a’co
Lgcl:".nln Liv .(m;to ;’(’;é = n}gg = partnership under the firm name of
ue, Squ
€v.4e'm*aa‘  Astwern... TPTY 1wwau,EEANE, ZAYAS & POTTS
Laura, Trie Spyeaud ospiedl s danle e Members of the New York Stock Exchange, to
Potomac, Argentina........ SOAM  T0AM sransact a general stock and bond business &t the
Trinidad, Bermuda ... .. ... B00OAM 1000A M ve address;
e, Sane Bomingo. 1000AM 100 PM Jonx T. KEANE,
ee, » 3
Advines: cuighat o W AM SmE i HEGH I Ao
manche, Jac § oo
S‘ém.x. (.llyrmon SO :Eg = Members of the \ew Vork !tog_ ange.
um"';--Aaan-.-;,;-,a.,-.,. T e INVESTORS READ
Carmania, ‘ 2
i 1.a Tourzine, Hawre .., ... TOOAM 1W00AM
,\"ﬁ"f‘u"ﬁ'"ix".'p'f&pm shgus ’ ' ﬂ ' Olll'nl
n T . . o 'aih
T O Al
Agen . .... B0l b '
Prince Gear ':.mserfnuds LoooeAA iren A M DIVIDENDS AND INTEREST,
n ron, South Drazil .. B80A M 1800 M. [ /AR IIAASASAAA N S SO OAARAIN
Clty of Columbus, Sav so'n = A PM|NEW YORK lo(!l1-‘0:6l'A.VD SECURITY
J INCOMING IflAllllrl. The Annul ueell * of lha Stockholders of lhe
Due To-day. . NEW YO AND SECURIT
Giulia . . . p.‘.'"“'.‘," Feb. 4 COMPANY lor :ne mcuon of Directors and ln-

apectors of [Z'ection to se

\ (‘nr will ha heid at the Company,
35 Broadway, New York Cllr. on Monday,

the Ath of March, 1900, at 12 o’clock noon

‘The stock transfer boolu of the (,ompany will

6& lor lhe luooe.dln(

be closed on March 1, “ at 3 P. M., and opened
on March 9, 1909, at )

0A M.
CYRIL H, BUR?F’!'I‘ %crnury.
Dated New York, Februar

HOME LIFE INSURANCE ('olPA‘I'.
00 uroulwng‘ Borough B{ Illnlunu
ection of Directors of th
pany to fill the places of wh
n the o

oﬂco then explru will be .l
r ednesday, d, )
polln wili be o ed atone o cloek and 'be olosed at

Jeean), e
.\{ofrlo Castle...... .

Kingston Fab, 25 | three o'clock in the afternoon of sald day
Havana I'eb. 27 rw, (II.ADWIV \lee }'n-hlcut.'ieeuurv
(‘Iw of(olunbul Savaonah.... . [eb. 27 P
Denver.. .Galveston.. . I"eb. E‘ IIIOOKI.'V RAPID 'I’IANII'I' (,‘ODI IAN'
1 Sod.. Galveston.. . Feb, 24 ork, February Sth, 1909,
Dus To morroiw. . o Board of l)lrnclnu has this day declar
San Glovann!. . Naples., Feb. 17| 4 dlvldcnd of one per cemum 9P, he ca ftal  stoc!
(rosser Kurfnef‘! 0“’"“"’ Feb. 21 | of this Company, payable 181, ld
Queen Helena.. ples. Feb. 17 | holders of record as the c ot Brisindss o the
Allianca.. (Krlounnl I'_:g- ;!, 10th day of March, !'gp\n'
[ . . , - . D, INFELY. Seo' "
34l M el Orleans.. . Faby. 3 Ll LY. Seow & Trean
Due 7 \uuﬂa\' ‘II areh 4. veb. 2 g
1 a.., ¢ 2 -
{;:\‘l':%{‘llln .qn'vm‘nmnmn :-“:" | DIVIDENDS AND INTEREST.
Koenig Albert , . Gibraitar o, 22 . ¥ TUDAON COM P AN
Hoantp.q e e reb: 3 | THE DEI AWA“E ‘a HUDAON COM |-|A“.
Pennss 1y ania B o b, 18! A auarterly dividend of” PIWOAND DNE-QUAR.-
Fugnon il pev, 1k | THK 34 PEK OENT. on (he capital atock of
! ™ o this Conmipany w the oMce of the
Bermudien . 4t Paxek, n3 ’ Company. ¥ Nassati Streot, in this oity. on and
A'anuel Calvo iew Orl e, 38 | After Saturday, March 20,1900, te Stockliolders
| l‘:m;‘vlll;lr!klk\nn ;‘:r?(:n:lr‘.l,l:. M'lr‘n 51 "'l:"'"d al "’ h 8’ b"""l"'" to day,
Galy Y omer of the Board o .nu ors.
FIC Galvesion, ra ’”’ : CHARLES A, WALKER, Treasurer,
i s i st g g okt
By Marcon) Wireless, Chicago, Peoria & St. ilw.v Com-
¥« Xroonland, for New York, was 104 miles any » “"l.
ennt of Nantiurkel lightahip At noon vesterdav Coupon No. I8, matu Mare | 1009, from the
Ma Irnquols, for New York, was 210 miies east!| prioy on Ilorlllrﬂdh" hirty yenr Gold Bonds
nf Sandv Hook At noon of !hh nnn& yabia at the ee of Dent,
Sp Narraganaett, Paimer & (o lm Streat, New York Clty,

for New VYark, was nipety
A M

miles southoast of Nantuckes at 3 A, - GLEANON, Tru.urr

i O ‘Seaboard Air Line Rallway

v

e —————

/

The Board of Directors subals berewith to the Stockholders of The Penasylvanla Railroad Com-
pany a synopsis of their Annual Report for the year 1908.
The gross earnings of all lines directiy operated were..........

Operating expenses excluding taxes
Taxes on Pennsylvania Railroad and leased llne-

Operating expenses, Including taxes

Net earnings from operation. ... ..
Deduct rentals pald roads operated on bul- of ne

Net operaiing earnings ot The Pennsy l\’Onll Rallroad Company . .

To which add: P
Interest from Investments..

Hire of equipment, Interest Gcnenl Accoutit, and och‘r items........

Gross Income.......
Deduct:
Fixed rentals of leased roads..
Taterest on bonded debt........... . .cooieiiaiinin
interest on mortgages and ground rents, interes|

B T R LR

LR EE R R

Net Income. .

From this amount mo fo;lowlnl deducuons Mve been mdo

Payments account sinking and Trust Funds..
Portion of Car Trust Principal. . S AL
Fxtraordinary exmdltureu.

Amount expended In’ revision of grades and alignment, and for

ndﬂmolu\ tracks, etc..

Amount applled towards c'o'x‘mmcuon oc l\ew York Tunnel qua

slon

Dividends aggregating 8 per cent....

Balance transferred to Profit and Loss........

Amount to credit of Profit and Loss, 31st Decémber.

count on sale of securities.. .........

TUESDAY MARCH 2.

THE PENNSTLVANIA n.ubaoan COMPANY.
GENERAL OFFICH, BROAD SYEEET STATION,

Deduct detit halances in adjustment of sund)y accounts,

bt

”i : oa.

¥

PRILADBLPRIA, 2d March, 1909,

32,189,192 78

Ciseesassianesaneaann

$11,501,346 38
2,887,358 oo

e SFANSEedesrtsiateanttiassanstranrens Mlﬂ!ﬂﬂ
43,730,072 O4
12,620,296 31

,019,268 04
18,3702 3

428,207,080 84

sereprasacatieitiaaanas

t Oon ¢Ar trusts, &c.... 2

$334.001 33
3,790,206 36

casesmiqen

.y 3,338.980 82

‘

8,672,848 3]

cenbhssasessiasiessnnrsressasnasanees 10,875,000 30

$639,121 83

-.-."!---'.--.oo--u.c--.p-.-----.---c-

o ABOZSGL oeet sr vaiseena 24,725,484 38

TR 1 xl be .cﬂnlwmu‘ed ﬂn(‘_me current
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In view of the fact that this Important lormlml S

States), devel

{s for the benefit of the enun Pennsylvania Rall- | vour .Y“GHI
road Systemn, and that the lines West of Pitts- | the rship of o lu .m
burgh will reap ulvuuce therefrom, it expendlmm ad been
has been dee pro that the Pen nw u..
Company should participate in the cost s
1t has t‘mtcro contributed $10,000,000 for that
d the same against its Proft

nne
pany, at par, and the balance represents the ad- | improvement.

The charges to CAPITAL ACCOUNT during the year were as follows:—

COST OF ROAD: Costof South West Connecting Raliway,absorbed..  $25,000.00 el
Cost of Junction Raliroad, absorbed...... . ....... 975,000.00
Cost of Bald Fagle Valley Rallroad, absorbed ... 1.028,084.35
Amount transferred from Real Estate acoount,
being property used for raliroad purposes.. 4,830,207.52
Cost of additional General Offices lunufemd
C IMATLS

from other accounts....................0 eetemne

REALESTATE: Cndluncrmnwooumonmmr to Cost of Road,
asabove. .
Less additional purchue'.............................

Total charged to Capital Acoount for 1908........co0ceenencrsaststssrarssssnss

The increase of CAPITAL STOCK during the year was as follows: —
Issued in exchange for Convertible Bonds of 1902.............

00000 ese0s 000 0g
In exchange for Convertible Bonds of 1906. ... ........ciinniiiinannsinsnns’
Total issue during 1908......... X X PO T XL O E O L L R LR AT 1 4T

. By order of the Board.

JAMES MoCREA, fl‘l

STOCKHOLDERS MAY OBTAIN PAMPHLET COPIES OF THE ANNUAL RBPOR]
APPLYING TO OR ADDRESSING
LEWTS NEILSON, SECRETARY,

- BROAD STREET STATION, PHILADELHPMY

American Telephons and Talsgraph L"

Amount to ¢redit of Profit and Loss 3ist Decémber, l“. ....... 5
GENFRAL BALANCE SHERT. (Condensed.)
318t DcrMaRn. 1008,
.\M;Tl. LullLﬁ‘l.
Roa: s 856 887 56 L1 StOCK .« v $314 604,200 00
'W?lrf :s“:\nv‘v:-netd RO TUAL SHIMR % 907,752 A ed debt "ot ‘the Pennsylvania
Leasehold Interest in Harrisburg. A R L Y 265,300,410 00
Portsmouth, Mt. Joy And lan ' debt of companies whose
cuter Raliroad..... . 1,882,550 00 ties have been acrquired
AgRie Nortolk and W : | Gunrantesd Sioek Trust Corif: vor400 ®
&’I::\.orlolk and \\en ern stocks, 15,402,888 00 ? m"h?‘wn\'o&k th ;,‘ﬁ'.l:,"',‘
. e
Secyritios, riselved with W jemie. L & Rn? Wiiminigton *2" Baitimore S
for Construction and Real sial s B ST O 8% Vs avon sinileu sava biiei s
l‘?:.l’ﬁ:";um“r to various OF o w W cates ‘and Ground Rents pay- i
tro! companies.. ... ... R R T R T T i 924,
i 2 G rlnteed stock and bonds of
New York "‘\mnel Extension... ... 44,028, @ i“' JlerI;l:‘ur Po'gsmlgulh
CURRENT ASAETH. .- Joy al ncaster R.
NG TR 05 65 wis S By B ks Glen aie 1,882,380 00
D\é:“{mlineol'\;‘r_o ':!d Serurlllu received with the lease
vances for consiruc- (‘ '# J. R. R and C..... 3 383,400 28
ﬂon md other pur- ar Trust Principal and 'uueq
..... $3,130,784 10 char out and uultlnl’ settle-
nw I'mm individua's A e 4.774.908 88
and companles... . 3,605,108 20 RENT LIABILITIES,
Due from agents.... 5,201,353 34 lD’-v rolls and vouch
Dila mel\n l¢e and 1 _OF8 ............ lu.m.aoz
mlmlmneousunu 3,307,120 04 lme controlled co
Enpnes: e Me balances Jban 5,782,213 20
Cash................. 380, "”w“ D\M Isn"“l:.’" ';.ﬂ":{ 782,
Sinking Funds, 'l‘rult Fund, and ance
19 | tc ..... e 1,276,880
Ineurance Pund erreeee.. 850208 | il Shued: s )
. | - tured. and uncol-
’ i "aﬁ'um.ngw:l: - 3,231,247
| Midoellancous Uablii- i
[ T aeennie 4.:114.01
I
\ | P'y‘ll: Fund- and Trull Fund...
e e e Emfﬂafo%wl

outstanding stock trust certificates Issued by the

* $11,250,000.00 par value P. ii. & W, R. R. Co. stock Is pledged for the payment of the outstandiog
siock trust cert!ficates issued by Pennsylvania Cémipany for Insurances on Lives and Graating
*nnuities, and 22,402 750.00 par valie N, Y. P, & N.

R. R. Co. stock ix pledged for the payment of the
Fidelity 'i'rust Company.

FUNDED DEST..

There was an increase of $39.372,000 in the
amount of Consolidated lorgn
St 4in. 0 el b o0 e
lu:u tles, o
May, 1943, which were retired under the llnilnt
Fund' provisions of _the mort, On your

i aloel ureunnal;ﬂedgn 478,280 of T'r
Ce cates, aranteed by rComrn
connection with the p\mm of the stoc J th
B i st S ot T Uy 1
Company. and also the boni ebt 0 e
l"ul'en Valley and Junction Raliroads, wh h

e been absorb

P:I:M hundred and forty one thousand dollars

of the bonds issued under the General Mortgage
of the United Rallroad and Canal Comipanies of
New Jersey. and forming a part of the $20,000,-
000 secured thercby, having matured 18t Seéptem. |
her. 1008, were E:? off and an equal amount of |
four per cent. nds of that date, running for
forty years, was issued in ieu thereof under the
provisions of the morigage.

SECURITIES OF OTHER CORPORATIONS.

The cost of the securitics of other corpora-
tions heid by your Company. 31st Dn-ember.
1908, was $232,004,793.08, and the direct révenus

|
!

received therefrom during the year was $11,287,-
743.88, being 4.8 per cent. upon the cost thereof.
The increase in cost Is due 1o the Au‘?hhm
of the stock of the New York, Phliadelp

Norfolk Rallroad Company, and 10 the lerurl
recelved from the Pennsyivania Company on |
account of its contribution toward the cost of

’cuulmetlon of the New York Tunnel Exten-

o | CAR TRUSTS.

The Issue of Car Trust leeurllles durl the
¥ consisted of $182,000 of J of n-
syivania General rcl ht r.qulpmenl. Certificates

f 1807, through which 147 steel und

lc.n were l‘urnllhed for the Penasylvania
#‘ ouuundlu Certificates of Series E, F
of the Pennsylvania Rolling Stock Trust,
matured during the year, were pald and
led, and thereby 4.046 cars became the
&lﬁ ty of your Company at a total cost of
e total number of Car Trust cars now ia
sérvice against which Car Trust certificates are
ouunnd:,l:'xml: tl’t:.’. 28:] :n{)i thobCarlTrun cer-
ndin st December, -
gate ‘gl * £ AEED
TRAFPIC.

The number of tons of freight moved on the
nve géneral divisions cast of Plttaburgh and Frie
in 1903 was 152,480,381, a decreasec of 41,748,713,
or 18.62 m-r cent.; the number of passengers was
m.:so . a decrease of 5,076,300, or 2.87 per
ce

The other Rallroad Companies east of Plits
burgh and Erie In which your Company fs In-
terested show satisfactory results. tailed
| Statements of their operations will be found in

their respective annual reports, as well as in the
‘ full report of your Company.

LINFS WEST OF PITTSBURGH.
CAPITAL STOCK AND FUNDED DEBT.

!

e Pennsylvania Company acquired by
‘: ch'ne du'rlngxlhe year a half interest In the & ork
| of the Lake Frie and Pittsburgh Rallway Com
ny. which is construcling a road between
‘oungstown and Lorain, Ohlo.

In order to provide for the retirement At matur-
ity, 1st Augun? 1908, of $1,500,000 of Ashtabula and |
Pitisburgh Rallway su per cent. s, and for !
comtnu-llon expenditures and other rol;roule
e Plitsburgh, Youngstown an

r-‘buln Rullvny Company authorized the creation !
l of a first general mortgage Lo secure a total lssue |
| of $18,000,000 of bonds, of which a portion of series
A, amounting to $2,000,000, was disposed of on
satlsfactory terms.

Vandalla Rallroad Company also author-
| Irrcil‘fhe saie of $3,000,000 of its cousolidated mor!-

|

e four per cent. bonds, Series B. and app!l
fl:: proceeds thereofl tol the ao:lzrrn 2?2 .n.ﬁ:
the se\'en r cen' mn
(.".'-"a”{ liroad ( y. one of Its cou

tuent companles, which matured 1st February,
:gn and w'p:rd construction and equipment e
penditures and other capltal requirements.

REMARKS.

GENERAL

In pursusnce of the authority conferred by
the stockholders Iin March, 1807, an lssue of
$:9,400.000 of your Consolidated Mortgage Bonds
was made on 1st May, 1908, running for forty
years and bearing Interest at four per cent. per
anniim, the issue being made in dollar and sterling

CAPITAL EXPENDITURFES.

‘The amount of Capital FExpenditures during th
yoar on the Lines west of Pittsburgh for oonu{mc?
uonh equipment, and real estate was $4,980.610.35

n npendnuru were upon additions to
and lm rovements of motive er and equip-
., ment; the Increase of yard, dock, and other ter-
| minal facilities: the construction of second, third
and fourth tracks upon the Cleveland and Pitts-
wr h, and the Plunburgh Clocinnati, Chicago,
1. Louls Rallways, the elevation of tracks in
gi‘l‘rr 0, and the purchase of additional real estate

ht of way.
TRAFFIC.

The number of tons of freight moved on the
| llugn west of Pltishurgh was 104,035,740, a decrease
{ 1 ,838. ‘I'he number of passengers carried

v\n 201,763, a decrease of 2,700,630,
he gross earnings of all lines east and west of
| Pmshurth for the year 1908 were $274,333,803.82,
! operating expenses, $303,805,535.84, and net earn-
mgs. $70,713,267.98, a decrease ln gross earnin b

ompared with 1907, of $52,446,722.14, and a !e
crease In net earnings of $7.430,297.88. There
wer'e 114,429,041 tons of freight moved on the en-
tice system, being a decrease of 101,381,278 tons,
?gguug..:ﬁo 779 passengers carried. a decrease of

lo the traveling public. in connection therewith
or one¢ sufficient to afford a falr return on the
capital invested in this branch of their bukiness.
1t 1s gratitying to note that a more con: atlve
spirit prevalls. In hoth the State and Nat'onal
Legislatures in regard to the undue regviation
of raliroads and that the tendency is t/» defer
further legislation until an opportunity I as been

bonds In substantially equal amounts.

When the’negotiations of these bonds was
first considered, the conditions which had forced
upon the ralilways the issue of shori term obliga-
tions still prevalled 10 a very large extent, Itwas
pot %0 your advantage to meet capital require-
ments by the further issue of temporary obliga- |
tions at high rates ofjinterest; but it was found
to be Impracticable to sell the desired amount of
bonds in this country, apd it was not untll English
{nvestors had agreed 10 take one-half of the lssue
that the sale could be consummated. It was not
only gratitying to the management that the high
credit of your Company enabled the securities o
be disposed of at a more satiafactory Interest
rate, but this negotiation marked the return of a
more normal market for raliway obligations, asd
In that respect was of material service to your
general Interests. #

An examination of the Balance Sheet will
show that the cash In your treasury wiil In allI
probability be suficlent to meet the capital ve-
quirements of the currenl year.
necessary (o make timely provision for the
$60,000,000 of your short'term notes which mature |
18th March, 1910, as well as for the $20,000,000
of (ieneral Morigage Bonds, which mature 18
July. 1910, The astockholders bhave already
authorized the Board of Directors (0 inctémse
your capltal stock, wiien In thelr judgment it
may be advisable: and llke authority will be |
anked as to the iIndebtedness, at the annnal meet-
Ing, 1o the extent of $80,000,000, in order that Lhe
Company may be In a position to meet [ts matir-
ing obligations, through the Issue, at the préper
time, of either stock or bonds, or both, as may,
be to Its best Interests.

The Industrial depression referred (0 In the
iast Annual Report continued ;throughout the
entire year. and still prevalls, 1ta results are
clearly shown In the abnormal decrease both In
yvour traMc and revenue. The volume of your
frelght tonnage decreased over elghteon per cont.,
while your ton mileage and the gross earnings
therefrom show a falling off of about twenty-one
per cent, Your passenger trafc shows a readud
tion of about ten per cent. In mileage and over

1 IYno

lux"l

afforded 1o ascertain the practical effect of the
laws now In force. This would certalnly appear
to be wise in the interest of the general public,
48 those who in good faith Invest In such enter-
prises and from whom the necessary capltal must
be obtained to enable the raliroad companies to
furnish the facllities required for the accommoda-
tlen of the public, cannot reasonably be expected
to continue 1o make such investments unless they
recgive the same protection that is accorded the
owners of other property.

After meeting all labilities and paying divi-
dends aggregating six per cent., and $3,799,200.56
on atcount of the maturing prlnelul of Car
Trust Certificates, there was a surplus of 35,188, -
112.26. of which $3,538,980.92 were applied toward
the Extraordinary FEzxpenditires of the year,
$1,000,000 applied toward the cost of the New

{ York Tunnel Fxtension, and $659,131.33 credited

to your Profit and Loss Account,
The extraordinary expenditure for the year
was limited to such as was necessary to complete

But It will be | work :‘lrud) under way and was substantially

n extension of
R e dler s el
T ines, the im
o, i i 3, Ve e
on o
vement of equipm. vk o

J;m"f"""’ u‘)enduuru for cohstruction,

T

New York d
728, u on nccmm.tnnt ':Il::.b“r"' Bl

\\ llll‘ l'rusl
of which 1956,018,708.27 W
Account, $7.338,24
edm nf the year, $224,402,00
’nd 088 Account, and 82,1
“nnvrdlnu) rlwndlmrn Fun
the nndatisfactory operating resulia of the ont -
crn, New York and nmylvnnln Raliwa nd of
the faot that (s net urn n l were not lu‘lefcnt Lo

a8 charged to
48 against the In-
l Al nu your Profit

,lltllm the
view f

mm the interest on 3368,
e lmmmt Mvnnmd lo that Co:l.b::'y. wl“‘l’l.o
“" noﬂ against the Extraordinary Expendi-
otr 888 upon the Tunne! tension
ln hrou I New York City h u‘l&‘:evnarv -.'5'.°
fac work wans actively promecu ted

prosant thers |

y he
lhrou}hmu the year so that at
n:nlgpotr amlvlpmo its completion d\!ﬂl[

seven per cent. In revenue, This necossitated o
drastic reduction In expenaes In all damnmeuu.
and compelled the discharge of many thousands |
of your employes, and a material dipcrease In the |
hours of lzbor of many of those retained in the ‘
service

It will be noted that ghe Average rath recsived |
for (he (ransportat [ pasaengers was less
than \wo cents per mil@ There can be no quen |
tion that the rallways are nol recelving a reason - l
able compensation for the service performed

and for the comforw and facllivdes furnished |

m'ﬁ
ollon b«lqun the point of

wlm ro"r Now Jersey Divi lm?.on! mfr'?m':";':.'i
of Nawark (where the new Yransfer yard |s bein

It. for Interchange of traMc bitwesn thia
division and the tunnel extension), and the Hudson
River, the smbankments and brid Kos Are con-
stracted, with the exception nf the drawbridge
m-ot the Hackensack River, and the excavation

@ concrets lining of the Bergen’ Hil Tunuell

ua practically completed. Feiween the
Dawken Shaft on the westorn brnk of the Hudmn
and Ninth Avenue, New York, includin lhn opon
‘/uwm Ae proach to the New. }
eventh Avenue and 1‘h|rl th °J ann m.
excavation s practical nished. nud a large
porilon of the conorete lrnm( In i pi

15 Dey Street, NEW YORK.N Y
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TO THE HOLDERS OF CONVERTIBLE FOUR PER CENT. GOLD BRG
,OF AMERICAN TELEPHONE AND TELEGRAPH COMPANY: -

This Company, under and in pursuance of a Trust Indenture hetWeen it:

the Old Colony Trust Company, Trustee, dated March 1, 1906, has issued Com
vertible Four Per Cent Gold Bonds of the aggregate par value of $150,000:0 D
Any holder or registered owner of any of said bonds may, on any day. "‘
March 1, 1909, and before March 1, 1918, and within such period up to thirty d
prior to any date for the redemption of his bonds, which may be named ln
'call for redemption thereof convert his bonds at their face value into &

N

under the terms of said Trust Indenture. 5

This Company having sold or issued subsequent to said dnta of - th,
1906, certain shares of its capital stock, the conversion price; in ' accordance with'"
the terms of said Trust Indenture, has been reduced to $133.7874 peg.ehard,¥
calculation of this price has been verified by the Old Colony- m
Trustee.

Bonds to be surrendered for conversion, with all coupons not tben due ~gﬂ
tached, must be presented to either of the following Trust Companies:—

0Old Colony Trust Company,
Court Street, Boston, Mass.

Manhattan Trust Company,
Wall Street, New York. N, Y.

Said Trust Companies will issue non-negotiable receipts therefor to be pre-
sented by the holder or owner, in the case of bonds deposited with the Manhattan
Trust Company, at the office of .the Treasurer of this Company, No. 15 Dey
Street, New York, N. Y., and in the case of bonds deposited with the Old Colony
Trust Company, at the office of the Treasurer of this Company, No. 13§
Street, Boston, Mass., and such holder or owner will be entitled to reoefv‘,
soon as they can be prepared certificates for the appropriate number of sl
of stock and adjustment in cash of the difference between the aggregate 1
value of the bonds so deposited and thehighest multiple of the conversion py 1‘."‘““
contained therein, upon adjustment also of current or accrued interest “
dividends as hereinafter provided.

Inadjusting the interest and dividends the following method will be o
Interest will be calculated from the due date of the last matured coupon to
date of the deposit of the bond, by the usual month and day method, in
the month is reckoned as thirty days. Dividends will be estimated at the
rate of $2.00 per share quarterly, and depositors will be charged for the pré
tionate part of a dividend corresponding with the time which has elapsed’
the last day of the previous calendar quarter year (that is, Murch 31, Ji
September 30 or December 31, according to the fuct) to the date o( depog!t p{
said bonds, computed by said usual month and day method. b

In case the balance of principal to be adjusted and the accrued interest hx,-
ceed the portion of dividend computed as above prescribed, the Compuny w s(u ;

pay the difference in cash on delivery of the certificates; but, in case the porti :
of dividend exceeds such bulance of principal and the accrued interest, the Cah
pany will be entitled to receive the difference before making dehvery ﬂu
certificates. °(‘ |

European holders may deposit their bonds at tho office of M-m v 44
Brothers & Company, Limited, No. s Bishopsgate Street, Within, London, £, e
or at the office of Mesars. J. 8. Morgan & Co., 22 Old Broad Street, London, B«
who will, without charge, transmit the same to America for conversion and the
adjustments herein provided. These adjustments will be made as of thadat
such deposit. . Messrs. Hope .t Company, Amsterdam, Holland, will receive b
and make such deposit in behnlf of Continental holders. '

THEO. N. VAIL,

A"

Missouri Pacific Hanlway

NOTICE OF 'REDEMPTION
; of LAl
COLLATERAL TRUST CONVERTIBLE N

TO THE HOLDERS OF THE TWO-YEAR COLLATERAL TRUST ©O ;
GOLD NOTES OF THE MISSOURI PACIFIC ull.'A:vmm

The Missouri Pacific Rallway Company hereby gives notice that under the nrovisiony of
of Trust, dated February 10, 1808, securing these Co llateral Truss Convertibie Gold

said Collateral Truet Convertibie 6% Gold Notes, with all unmetured coupons thereon, now oy
.u.memnmmsmmmpunumsuumdmumm«m an
Trust Company of New York, 18 Nassau street, in Now York Oity, on March 12, 1009, from 10 6'ct
A. M. to80'clock P, M, of said day, umg-zmmmmm«m«mm f
present the same {dr payment of the principal s lntercet duc thereon. - On- all notes ot #0. g
sented for payment umcmmummmmu-uwm i

MISSOURI PACIFIC RAILWAY 0. =¥
GEORGE J. GOULD, Proaidens., ﬂ &

al“

A. R. CALEF, Secretary,
New York, N. Y,

Te the Holders of the
86,000,000

MISSOURI PACIFIC
Gollatoral Trust Convertible 69, Gold Netes, Duo Fab. 10, 190

Referring 1o the above notice. we are prepared to purchave up to and including Mareh 11, %,
1909, at a price to net us 1% on the Investment. such notes as the holders thersol may deov 4
sire to ebtaim cash for prior te the date of redensption. ‘
This offer may be eariler terminated by us without notice. "
\ SLr
27 Plao Street, New York, N, Wi dl '/




